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From a linear economy...

What is the Circular § Make
Economy? Bxs

The move from a take,
make, use and waste

economy to one in which ...to a Circular Economy - regenerative by design
goods are recycled,

reused and used for
longer to design waste
out of the system

%
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Source: BlackRock, as at July 202 1. Forillustrative purposes only.
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Major factors driving the shift towards a circular economy

Regulation Society Economics

Companies are aware of the
economic costs of not making the
transition to a circular economy.

China banned waste imports from 18-37 year olds are adopting
January 2018 second-hand apparel 2.5x faster
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Source: Regulation: UN Comtrade data, 31/12/20; Society: ThredUp US GlobalData Survey US, 31/01/19, Economics: Berenberg 30/06/18.
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Global investment opportunities
from disruption across multiple
industries

Ball Corp
Aluminium
cans Recycled fibres
™
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GPK Materials Reussable
Paper
packaging —
Lﬁ CIRCULAR
i ECONOMY
Trex Packaging
Fumiture commitments
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0 %)& “We are trying to cha.nge a system,
Recycling cac not one business.
Infrastructure Commerce
Adevinta We need to change the way people
Tomra Online ° ® °
Waste sorting Shiiods think, the way things are designed,
Anep. the materials that are put into
stz them...”
Source: BlackRock. For illustrative purposes only. Subject to change. References to specific Dame Ellen MacArthur

companies and their issuers are for illustrative purposes only and are not intended and should
not be interpreted as recommendations to purchase or sell such securities.
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Collaboration with the Ellen MacArthur Foundation

The Ellen
MacArthur
Foundation

(EMF)

A charity and global thought leader whose
mission is to accelerate the transition to a
Circular Economy

New Plastics
Economy Global
Commitment

~200 companies have become signatories
to EMF’s Global Commitment, these
include: Nestle, Adidas and L’Oreal

Global partners
include

BlackRock, Google, Philips, Renault
and H&M

EMF partnership
with BlackRock

EMF acts as a Knowledge Partner to
BlackRock, meeting with us regularly,
helping to define our investment universe
and monitoring companies’ progress
towards Circular Economy targets

ELLEN MACARTHUR
FOUNDATION

WE ARE
SHIFTING TO
A 5YsTEM

Source: BlackRock as at November, 2020. Reference to the names of each company mentioned in this communication is merely for explaining the engagement and should not be construed
as investment advice or investment recommendation of those companies. For illustrative purposes only. This is not intended to be relied upon as a forecast, research or investment advice, and
is not a recommendation, offer or solicitation to buy or sell any securities or financial product or to adopt any investment strategy

BlackRock
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BGF Circular Economy Fund

Performance (A Share Class, Net %, USD)
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Jun-21 YTD 2020 2019* Since Inception p.a.*
B BGF Circular Economy Fund - A 0.61 12.18 2201 7.70 2491
MSCI ACWI 1.32 12.30 16.25 8.95 22.31

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when
selecting a product or strategy. Source: BlackRock, performance shown as at end June 2021 in USD on a NAV prices basis with income re-invested. Performance figures are
calculated net of annual fees. The Fund is actively managed The IA has discretion to select the Fund's investments and is not constrained by any benchmark in this process The
MSCI All Countries World Index should be used by investors to compare the performance of the Fund. .

*Inception date: 02/10/2019

BlackRock
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A focus on
Sustainability
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Alignment to the UN Sustainable Development Goals (SDGs)

Fund Exposure

SDG 6 - 10%

SDG7 21%

SDG9

SDG 11

SDG 12

SDG 13

SDG 14

SDG 15 - 14%

Source: UN Sustainable Development Goals, BlackRock, 30/06/20.
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Carbon and ESG Reporting

Fund: BGF Circular Economy Fund Prepared for: BlackRock Portfolio Look-through: N
Benchmark: MSCIACWI As of Date: 30-Jun-21 Benchmark Look-through: N
Portfolio Benchmark Active ESG Adjusted Score by Sector Fund ~ Benchmark
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Source: Based on portfolio holdings data as at end June 202 1. For information only, subject to change. For explanations about the methodology, refer to ‘Methodologies and
assumptions’. The ratings, metrics, methodologies and scores may differ from those of other providers. Certain information ©2021 MSCI ESG Research LLC. Reproduced by
permission; no further distribution.

FOR PROFESSIONAL CLIENTS, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY /
FOR PROFESSIONAL INVESTORS AND INSTITUTIONAL INVESTORS ONLY

BlackRock




‘ Ability to define the universe

The Fund is launched with the Ellen MacArthur
Foundation as a Knowledge Partner

v

Returns-focussed portfolio construction

vv approach to provide risk-controlled exposure to
hy BIaCkROCk the theme

@
for Circular
Economy? e el e el seonory e

decade, but also provide shorter term
investment opportunities

‘ Research Expertise

Leveraging ~180 research analysts on BlackRock’s
global research platform in order to maximise our
opportunity set and investment insights.

Source: BlackRock, July 2021. For illustrative purposes only.
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Risk Warnings

Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors may not get
back the amount originally invested.

Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a
product or strategy.

Changesin the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation may be
particularly marked in the case of a higher volatility fund and the value of an investment may fall suddenly and substantially. Levels and
basis of taxation may change from time to time.

BlackRock has not considered the suitability of this investment against your individual needs and risk tolerance. The data displayed
provides summary information. Investment should be made on the basis of the relevant Prospectus which is available from the manager.

This document s for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds
and has not been prepared in connection with any such offer.
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Fund Specific Risks

BGF Circular Economy

Concentration Risk: Investment risk is concentrated in specific sectors, countries, currencies or companies. This means the Fund is more
sensitive to any localised economic, market, political or regulatory events.

Smaller companies risk: Shares in smaller companies typically trade in less volume and experience greater price variations than larger
companies.

Equity Risk: The value of equities and equity-related securities can be affected by daily stock market movements. Other influential factors
include political, economic news, company earnings and significant corporate events.

Emerging markets are generally more sensitive to economic and political conditions than developed markets. Other factors include
greater 'Liquidity Risk’, restrictions on investment or transfer of assets and failed/delayed delivery of securities or payments to the Fund.

Currency Risk: The Fund invests in other currencies. Changes in exchange rates will therefore affect the value of the investment.

Sector Specific Risk: Due to the criteria applied during stock selection to meet the definition of Circular Economy, the range of companies
the fund can invest in may be less diversified than a typical fund. Circular Economy companies may be subject to environmental concerns,
taxes, government regulation, price, supply and competition. Investors should consider this fund as part of a broader investment strategy.

Counterparty Risk: The insolvency of the institutions providing services such as the safekeeping of assets or acting as counterparty to
derivatives or other instruments, may expose the Fund to financial loss.
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Important Information

This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or MiFID Rules) only and should not be relied upon by any other persons.

Until 31 December 2020, issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the Financial Conduct Authority. Registered office: 12
Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No. 02020394. For your protection telephone calls are usually
recorded. Please refer to the Financial Conduct Authority website for a list of authorised activities conducted by BlackRock.

From 1 January 2021, in the event the United Kingdom and the European Union do not enter into an arrangement which permits United Kingdom firms to offer and provide
financial services into the European Economic Area, the issuer of this material is:

(i) BlackRock Investment Management (UK) Limited for all outside of the European Economic Area; and
(ii) BlackRock (Netherlands) B.V. for in the European Economic Area,

BlackRock (Netherlands) B.V. is authorised and regulated by the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 -
5495200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection telephone calls are usually recorded.

BlackRock Global Funds (BGF) is an open-ended investment company established and domiciled in Luxembourg which is available for sale in certain jurisdictions only. BGF is not
available for sale in the U.S. or to U.S. persons. Product information concerning BGF should not be published in the U.S. BlackRock Investment Management (UK) Limited is the
Principal Distributor of BGF. Subscriptions in BGF are valid only if made on the basis of the current Prospectus, the most recent financial reports and the Key Investor Information
Document, which are available on our website. Prospectuses, Key Investor Information Documents and application forms may not be available to investors in certain jurisdictions
where the Fund in question has not been authorised.

Austria: For further information, the prospectus, Key Investor Information Document, annual report and semi-annual report can be obtained free of charge in hardcopy form from
the Austrian paying agent: Raiffeisen Zentralbank Osterreich AG, A-1030 Vienna, Am Stadtpark 9.

Finland: The prospectus (in English language) and KIID (in Finnish language) are available at BlackRock (Netherlands) B.V..

Germany: This is a financial promotion. For further information, the prospectus, Key Investor Information Document, annual report and semi-annual report can be obtained free of
charge in hardcopy form from the German information centre: BlackRock (Netherlands) B.V., Frankfurt (Germany) Branch, Frankfurt am Main, Bockenheimer LandstraBe 2-4,
60306 Frankfurt am Main.The paying agent in Germany is J.P. Morgan AG, CIB / Investor Services - Trustee & Fiduciary, Taunustor 1 (Taunus Turm), D-60310 Frankfurt am
Main.

Dubai (DIFC): This document relates to funds which are not subject to any form of regulation or approval by the Dubai Financial Services Authority (‘DFSA™). The DFSA has no
responsibility for reviewing or verifying any Prospectus or other documents in connection with these funds. Accordingly, the DFSA has not approved the relevant Prospectuses or
any other associated documents nor taken any steps to verify the information set out in those Prospectuses and has no responsibility for them. The Units to which the
Prospectuses relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should conduct their own due diligence on the Units. If you do not
understand the contents of this document, you should consult an authorised financial adviser.
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Important Information

Greece: BlackRock Global Funds (BGF) is an open-ended investment company established and domiciled in Luxembourg which is available for sale in certain jurisdictions only.
BGF is not available for sale in the U.S. or to U.S. persons. Product information concerning BGF should not be published in the U.S,, registered in Greece for public distribution
pursuant to the Greek Law 4099/2012, art. 90, implementing the Directive 2009/65/EC. Prospectus and KlIDs are available on BlackRock website
https.//www.blackrock.com/kiid/el-gr?switch=y in both languages Greek and English. Prospectus and KlIDs are also available on Greek intermediaries websites, appointed as local
distributors of BGF.

UCITS HAVE NO GUARANTEED RETURN AND PAST PERFORMANCE DOES NOT GUARANTEE THE FUTURE ONES

Israel: BlackRock Investment Management (UK) Limited is not licensed under Israel's Regulation of Investment Advice, Investment Marketing and Portfolio Management Law,
5755-1995 (the “Advice Law”). No action has been taken or will be taken in Israel that would permit a public offering or distribution of the products mentioned in this document
to the public in Israel. The products mentioned in this document have not been approved by the Israel Securities Authority. In addition, the products mentioned in this document
are not regulated under the provisions of Israel’s Joint Investment Trusts Law, 5754-1994 (the “Joint Investment Trusts Law”). This document has not been approved by the Israel
Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute "an offer to the public” under sections 15 and 15a of the Israel Securities
Law, 5728-1968 (the "Securities Law") or section 25 of the Joint Investment Trusts Law, as applicable.

This document and the products mentioned herein are being offered to those categories of investors listed in the First Addendum (the “Addendum®) to the Securities Law,
("Institutional Investors"); in all cases under circumstances that will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and
any applicable guidelines, pronouncements or rulings issued from time to time by the Israel Securities Authority. This document may not be reproduced or used for any other
purpose, nor be furnished to any other person other than those to whom copies have been sent. Nothing in this document should be considered investment advice or investment
marketing as defined in the Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995. This document does not constitute an offer to
sell or solicitation of an offer to buy any securities, nor does it constitute an offer to sell to or solicitation of an offer to buy from any person or persons in any state or other
jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not qualified to do so, or to a person or persons to whom
itis unlawful to make such offer or solicitation.

Netherlands: The risk indicator shown on this document refers to the A2 share class of the Fund. Higher or lower risk may apply to the other share classes of the Fund.

BlackRock Global Funds ("BGF") is a UCITS (iche) as defined in section 1:1 Financial Markets Supervision Act (Wet op het financieel toezicht; "FMSA"). BGF and its sub funds are
listed in the register as defined in section 1:107 FMSA. Please refer to the Key Investor Information Document (essentiéle beleggersinformatie; "EBI") for further information about
BGF and its sub-funds. The prospectus and EBI of BGF and its sub funds are available on BlackRock's website www.BlackRock.nl. All financial investments contain a certain risk.
The value of the assets managed by BGF and its sub-funds may greatly fluctuate as a result of the investment policy and your initial investment is not guaranteed.
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Important Information

Norway: The prospectus and KIID are available at BlackRock (Netherlands) B.V..

Spain: Certain funds mentioned here are registered for distribution in Spain. Additionally, certain funds are registered for distribution in Portugal. In Spain, BlackRock Global
Funds (BGF) is registered with the number 140 in the Comision Nacional del Mercado de Valores de Espafia (CNMV) and the Prospectus for each registered fund has been
registered with the CNMV. This document contains products or services of BlackRock, Inc. (or affiliates thereof) that might be offered directly or indirectly within the Andorran
jurisdiction, and it should not be regarded as solicitation of business in any jurisdiction including the Principality of Andorra.

Sweden: The prospectus and KIID are available at BlackRock (Netherlands) B.V., Stockholm branch, Malmskillnadsgatan 32, 111 51 Stockholm, Sweden. Investors should read
the KIID before making an investment decision.

Switzerland: This document is marketing material.

Until 31 December 2021, this document shall be exclusively made available to, and directed at, qualified investors as defined in the Swiss Collective Investment Schemes Act of
23 June 2006 (“CISA™), as amended.

From 1 January 2022, this document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 (3) of the CISA of 23 June 2006, as
amended, at the exclusion of qualified investors with an opting-out pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA").

For information on art. 8 / 9 Financial Services Act (FinSA) and on your client segmentation under art. 4 FinSA, please see the following website: www.blackrock.com/finsa. The
BlackRock Global Funds (BGF) Circular Economy Fund is domiciled in Luxembourg. BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss
Representative and State Street Bank International GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zurich, the Swiss Paying Agent. The Prospectus, Key
Information Document or equivalent, the Articles of Incorporation, the latest and any previous annual and semi-annual reports are available free of charge from the Swiss
Representative. Investors should read the fund specific risks in the Key Information Document and the Prospectus.
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Important Information

In Singapore, this information is issued by BlackRock (Singapore) Limited (company registration number: 200010143N) for use only by institutional investors as defined in
Section 4A of the Securities and Futures Act, Chapter 289 of Singapore and should not be relied upon by or redistributed to any other persons in Singapore. The above warnings
and fund specific risks are explained in greater detail in the current Prospectus and you should read them before investing. This advertisement or publication has not been
reviewed by the Monetary Authority of Singapore.

In Hong Kong, this information is issued by BlackRock Asset Management North Asia Limited and has not been reviewed by the Securities and Futures Commission of Hong
Kong. This material is for distribution to "Professional Investors” (as defined in the Securities and Futures Ordinance (Cap.57 1 of the laws of Hong Kong) and any rules made
under that ordinance) and should not be relied upon by any other persons or redistributed to retail clients in Hong Kong. For Hong Kong investors, please refer to the BlackRock
Global Funds Offering Documents for details, including risk factors."

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of such research are being made available only
incidentally. The views expressed do not constitute investment or any other advice and are subject to change. They do not necessarily reflect the views of any company in the
BlackRock Group or any part thereof and no assurances are made as to their accuracy.

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been prepared in
connectionwith any such offer.

© 2021 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK and SO WHAT DO | DO WITH MY MONEY are
trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are those of their respective owners.
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